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May 13, 2014 

Mr. Mitchell Davenport 
Clement & Company, LLC 
202 Five Pounds Road 
St. Simons Island, GA 31522 
 

RE:  Complete Appraisal Report ς Phase II Site for The Groves Place, LP 
 Vacant Land Totaling 4.13± Acres (179,903± SF) in Two Non-Contiguous Tracts 
 Rainwater Road; Southeast Quadrant of Rainwater Road and Carpenter Road 
 Unincorporated Tift County, Georgia  31793 
 Effective Date of Valuation: May 6, 2014 

 

Mr. Davenport: 

At your request, we have inspected and appraised the above referenced property.  The purpose of this 
appraisal is to provide a reasonable, well-documented estimate of Market Value of the Fee Simple 
Estate in the subject property as of the effective date of appraisal.  More complete identification, 
description, and analysis of the subject property follows in the attached narrative report.   
 
The client and intended user for this report is Clement & Company, LLC, as an agent for Hall Housing 
Investments, Inc. and The Groves Place, LP. An additional intended user is the Georgia Department of 
/ƻƳƳǳƴƛǘȅ !ŦŦŀƛǊǎ όά5/!έύΦ  The intended use of the report is for internal planning purposes relating to 
a proposed Core Funding Application with the DCA for development of the site. 
 
The attached appraisal report narrative appraisal report has been prepared in conformance with the 
Standards Rule 2-2(b) of the Uniform Standards of Professional Appraisal Practice (άUSPAPέ) as 
promulgated by the Appraisal Foundation and the Standards of Professional Practice of the Appraisal 
Institute, the Financial Institutions Reform Recovery and Enforcement Act of 1989 (άFIRREAέ), the rules 
and regulations of the Georgia Real Estate Appraisers Board.   Per USPAP [2012-2013 Edition] 
requirements, the appraisers affirm that we previously appraised the subject property, with an effective 
date of May 19, 2012 (PBW #7454), wherein the value conclusion was $186,000, rounded.  Additionally, 
the appraisers provided an appraisal carrying an effective date of June 5, 2013 (PBW #7561), also with a 
value conclusion at $186,000, rounded. The appraisers affirm that all aspects of this valuation have been 
ŦǊŜŜ ƻŦ ƛƴŦƭǳŜƴŎŜ ŦǊƻƳ ǘƘŜ ŎƭƛŜƴǘΣ ŎƭƛŜƴǘΩǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜΣ ōƻǊǊƻǿŜǊΣ ƻǊ ŀƴȅ ƻǘƘŜǊ ǇŀǊǘȅ ǘƻ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ, 
and that the appraisers have no current or prospective interest in the subject property or parties 
involved.  
 
After reviewing market activity for similar properties in the Tift County submarket, my estimate of 
Market Value is based upon the assumption that the property was exposed to the market for a period of 
at least twelve months prior to the effective date of the appraisal.  Further, the property would most 
likely require a twelve-month marketing time to affect a sale at the value conclusions below. 
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The effective date of this report is May 6, 2014, which is commensurate with the most recent inspection 
of the subject property performed by Andy Sheppard, MAI.  The appraisers have supplemented the prior 
ŀǇǇǊŀƛǎŀƭ ǊŜǇƻǊǘΩǎ Řŀǘŀ ǘƻ ƛƴŎƭǳŘŜ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ǎŀƭŜǎ ŀƴŘ ŎǳǊǊŜƴǘ ŎƻƴǘǊŀŎǘǎ ŦƻǊ ǎŀƭŜΣ ƴoting no 
ŀǇǇŀǊŜƴǘ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ƳŀǊƪŜǘ ƻǊ ǘƘŜ ǎƛǘŜΩǎ ŎǳǊǊŜƴǘ ǾŀƭǳŜΦ  As of the May 6, 2014 effective date, we 
estimate Market Value of the Fee Simple Estate in the subject property to be $45,000/Acre, or 
$186,000, rounded. 
 

MARKET VALUE OF THE FEE SIMPLE INTEREST IN THE SUBJECT PROPERTY 
--- $186,000 --- 

 
After reviewing the attached narrative report, please let us know if you require further information or 
have any questions.  Thank you for the opportunity to provide this appraisal service. 
 
Respectfully, 
 
PRITCHETT, BALL & WISE, INC.   

 05/13/2014  05/13/2014 

Andy Sheppard, MAI                         
Senior Vice President 
Georgia Certified General  
Real Property Appraiser #7384 
 

Date Alyson Wages, MAI 
Associate 
Georgia Certified General 
Real Property Appraiser #7109 

Date 
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ASSUMPTIONS AND LIMITING CONDITIONS 

The analysis and attached report are made subject to the following conditions and assumptions: 

1. Any legal description, survey, or plat reported herein is assumed to be accurate.  Any sketch or 

drawings included herein is included to assist the reader in visualizing the property.  We have 

made no survey of the property and assume no responsibility in connection with such matters. 

2. No responsibility is assumed for matters legal in nature.  Title is assumed to be marketable and 

in fee simple unless noted otherwise in the report.  The property is considered to be free and 

clear of existing liens, assessments, and encumbrances, except as noted. 

3. It is assumed that all utilit ies (existing/proposed) are in good working order and are or will be of 

sufficient size to adequately serve any proposed improvements. 

4. The value estimates reported herein apply to the entire property and any proration or division 

of the total into fractional interests will invalidate the value estimate, unless such proration or 

division of interests is set forth in the report. 

5. Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there 

are no subsoil defects present that would impair development of the land to its maximum 

permitted use, or would render it more or less valuable. 

6. The existence of potentially hazardous material has not been considered, unless otherwise 

noted.  Appraisers are not qualified to detect such substances.  The client is urged to retain an 

expert in this field if needed. 

7. This report may not be used for any purpose other than the stated intended use(s), or by 

anyone other than the client and/or any named intended users. 

8. We are not required to give further consultation, testimony or be in attendance in court by 

reason of this analysis or report, with reference to the property in question, unless 

arrangements have been made previously therefore. 

9. The appraisal is based on the premise that there is full compliance with all applicable federal, 

state, and local environmental regulations and laws unless otherwise stated in the report.  

10. Although the appraisers have made, insofar as is practical, every effort to verify as factual and 

true all data set forth in this report, no responsibility is assumed for the accuracy of any 

information furnished the appraisers either by the client or others.  If for any reason, further 

investigations should prove any data to be in substantial variance with that presented in this 

report, the appraisers reserve the right to alter or change any or all conclusions and/or 

estimates of value. 
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CERTIFICATION 

We certify that, to the best of our knowledge and belief: 

1. The statements of fact contained in this report are true and correct. 

2. The reported analyses, opinions and conclusions are limited only by the reported assumptions 

and limiting conditions, and are our personal, unbiased professional analyses, opinions, and 

conclusions. 

3. We have no present or prospective interest in the property that is the subject of this report, and 

we have no personal interest or bias with respect to the parties involved. 

4. Compensation is not contingent on an action or event resulting from the analyses, opinions or 

conclusions in, or the use of, this report.  Future employment prospects are not dependent 

upon the appraisers producing a specified value.  Employment of the appraisers and payment of 

the fee is not based on whether a loan application is approved or disapproved. 

5. The reported analyses, opinions and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the Code of Professional Ethics and Standards 

of Professional Practice of the Appraisal Institute, which includes the Uniform Standards of 

Professional Appraisal Practice (USPAP) as promulgated by the Appraisal Standards Board of The 

Appraisal Foundation.   

6. This report has also been prepared in conformance with The Financial Institutions Reform 

Recovery and Enforcement Act of 1989 (FIRREA), as well as the Georgia Real Estate Appraiser 

Classification and Regulation Act and the Rules and Regulations of the Georgia Real Estate 

Appraisers Board. 

7. Andy D. Sheppard, MAI, has made a personal inspection of the subject property. 

8. No one is credited with providing significant professional assistance to the ǊŜǇƻǊǘΩǎ signatories. 

9. We certify that, to the best of our knowledge and belief, the reported analyses, opinions and 

conclusions were developed, and the report has been prepared in conformity with the 

requirements of the Code of Professional Ethics and the Standards of Professional Practice of 

the Appraisal Institute.  

10. Disclosure of the contents of this appraisal report is governed by the By-Laws and Regulations of 

the Appraisal Institute.  Neither all nor any part of the contents of this report, especially any 

conclusions as to value, the identity of the appraisers or the firm with which they are connected, 

or any reference to the Appraisal Institute shall be disseminated to the public through 

advertising media, news media, sales media or any other public means of communication 

without the prior written consent and approval of the undersigned.   
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11. The use of this report is subject to the requirements of the Appraisal Institute relating to review 

by its duly authorized representatives. 

12. We have no present or prospective interest in the property that is the subject of this report, and 

we have no personal interest or bias with respect to the parties involved.   

13. As of the date of this report, I, Andy D. Sheppard, MAI, and Alyson Wages, MAI, have completed 

the continuing education program for Designated Members of the Appraisal Institute. 

 

 05/13/2014  05/13/2014 

Andy Sheppard, MAI                         
Senior Vice President 
Georgia Certified General  
Real Property Appraiser #7384 
 

Date Alyson Wages, MAI 
Associate 
Georgia Certified General 
Real Property Appraiser #7109 

Date 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

PBW JOB #:    7640 
APPRAISER: Andy D. Sheppard, MAI, and Alyson Wages, MAI 
       
PROPERTY: Phase II Site for The Groves Place, LP 
ADDRESS: Rainwater Road  
CITY/ST/ZIP: Unincorporated Tift County, Georgia  31793  
TAX ID NUMBER: 0045 020D (3.37 Acres) and 0045 018 (0.76 Acres) 
 
STANDARD OF VALUE: Market Value 
PROPERTY RIGHTS APPRAISED: Fee Simple Estate 
DATE OF INSPECTION: May 6, 2014 
EFFECTIVE DATE: May 6, 2014  
DATE OF REPORT: May 13, 2014 
      
OWNER OF RECORD: Gary Hall 
PROPERTY TYPE: Vacant Land 
LAND AREA: 4.13 Acres, or 179,903 SF 
 
EXTRAORDINARY ASSUMPTIONS: None 
HYPOTHETICAL CONDITIONS:  None 
 
HIGHEST AND BEST USE  
AS VACANT: Multi-Family Development (3.37 Acres and 0.76 Acres) 
AS IMPROVED: Multi-Family Development (0.76 Acres)*  
 

MARKET VALUE CONCLUSION 
 
MARKET VALUE OF THE FEE SIMPLE INTEREST IN THE 
SUBJECT PROPERTY* AS OF 05/06/2014 

$186,000  
$45,000/ACRE 
 

 
* The existing improvements on this site will be razed.  
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CONCEPTUAL SITE PLAN 
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OVERVIEW PHOTOGRAPHS OF SUBJECT PROPERTY 

 
View of Acreage Tract from Rainwater / Carpenter Intersection; Taken 5/19/12 by ADS 

 
View of Existing House on 0.76-Acre Tract to be Razed; Taken 5/19/12 by ADS 
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OVERVIEW PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.) 

  
Views along Carpenter (L) and Rainwater (R); Taken 5/19/12 by ADS 

 
View, Facing East, from Carpenter / Rainwater Intersection; Taken 5/19/12 by ADS 
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OVERVIEW PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.) 
 

  
View of Development Tract from Existing Complex; Taken 5/19/12 by ADS 

 

 
Rear View of Existing House to be Razed; Taken 5/19/12 by ADS 

 

  
View of 0.76-Acre Lot and Shed at Rear of Existing House; Taken 5/19/12 by ADS   




































































